
 

♦  ♦  ♦ 
 

1875 I Street, NW, Suite 600, Washington, D.C. 20006-5413 
Phone 202-739-9400   Fax 202-739-9401   www.nareit.com 

OFFICERS 
Chair 
Martin E. Stein, Jr. 
Regency Centers Corporation 
President and  CEO 
Steven A. Wechsler 
First Vice Chair 
Jeffrey H. Schwartz 
ProLogis 
Second Vice Chair 
Constance B. Moore 
BRE Properties, Inc. 
Treasurer 
Debra A. Cafaro 
Ventas, Inc. 
 
2008 NAREIT Board of Governors 
Andrew M. Alexander 
Weingarten Realty Investors 
Kenneth Bernstein 
Acadia Realty Trust  
Bryce Blair 
AvalonBay Communities, Inc. 
Jon E. Bortz 
LaSalle Hotel Properties 
David M. Brain 
Entertainment Properties Trust 
John Bucksbaum 
General Growth Properties, Inc. 
Richard J. Campo 
Camden Property Trust 
Richard B. Clark 
Brookfield Properties Corporation 
Arthur M. Coppola 
Macerich  
Michael A. J. Farrell 
Annaly Capital Management, Inc. 
James F. Flaherty, III 
HCP, Inc. 
Edward J. Fritsch 
Highwoods Properties, Inc. 
Laurence S. Geller 
Strategic Hotels & Resorts, Inc. 
Jonathan D. Gray 
Blackstone Real Estate Advisors 
Randall M. Griffin 
Corporate Office Properties Trust 
Keith R. Guericke 
Essex Property Trust, Inc. 
William P. Hankowsky 
Liberty Property Trust 
Ronald L. Havner, Jr. 
Public Storage, Inc. 
Philip L. Hawkins 
DCT Industrial Trust, Inc. 
Mitchell E. Hersh 
Mack-Cali Realty Corporation 
Rick R. Holley 
Plum Creek Timber Company, Inc. 
David H. Hoster II 
EastGroup Properties, Inc. 
John B. Kilroy, Jr.  
Kilroy Realty Corporation 
Charles B. Lebovitz 
CBL & Associates Properties, Inc. 
Alan M. Leventhal 
Beacon Capital Partners, LLC 
Edward H. Linde 
Boston Properties, Inc. 
Peter S. Lowy 
The Westfield Group 
David J. Neithercut 
Equity Residential 
Dennis D. Oklak 
Duke Realty Corporation 
Jeffrey S. Olson 
Equity One, Inc. 
Ronald R. Pressman 
GE Real Estate 
Charles A. Ratner 
Forest City Enterprises, Inc. 
Steven G. Rogers 
Parkway Properties, Inc. 
R. Scot Sellers 
Archstone-Smith 
David E. Simon 
Simon Property Group 
David P. Stockert 
Post Properties, Inc. 
Jay Sugarman 
iStar Financial Inc. 
Gerard H. Sweeney 
Brandywine Realty Trust 
Robert S. Taubman 
Taubman Centers, Inc. 
C. Reynolds Thompson, III 
Colonial Properties Trust 
Garrett Thornburg 
Thornburg Mortgage, Inc. 
Thomas W. Toomey 
UDR, Inc. 
Scott A. Wolstein 
Developers Diversified Realty Corporation 
Donald C. Wood 
Federal Realty Investment Trust 
 

April 8, 2008 
 
The Honorable Charles B. Rangel 
Chairman 
House Committee on Ways and Means 
2354 Rayburn House Office Building 
Washington, D.C. 20515 
 
Dear Chairman Rangel: 
 
On behalf of the National Association of Real Estate Investment Trusts 
(NAREIT), I want to express our strong support for the housing stimulus 
legislation being considered by the Ways and Means Committee. The Housing 
Assistance Tax Act of 2008 would help to restore confidence in our real estate 
markets by helping stimulate home purchases and the production of affordable 
rental housing.  
 
NAREIT is particularly supportive of the proposed changes that would affect real 
estate investment trusts (REITs). REITs, which own and operate apartment 
buildings, offices, hotels, shopping centers, health care properties, and 
warehouses, play an important role in the broader commercial real estate markets. 
About 15% of the publicly traded REIT industry is devoted to multifamily, 
residential housing, accounting for approximately $60 billion of investment, and 
private REITs also own and operate a substantial number of apartment 
communities. Moreover, home mortgages are qualified REIT assets. 
 
While the fundamentals of this market, and the broader commercial real estate 
market, have remained relatively strong, current credit market conditions for 
commercial real estate are in distress. The lack of liquidity in the market is 
preventing transactions from taking place. Transactions set market prices for 
properties, and without transaction activity, it is difficult for lenders and other 
market participants to assess the risk of lending. We believe the REIT provisions 
in your bill would provide significant new liquidity that would unlock the 
commercial real estate markets.  
 
For example, one provision, which would allow REITs to more readily access and 
recycle capital through the acquisition and disposition process, would serve to 
unlock property transfers. REITs would then be in a better position to inject 
desirable equity from the public markets into the commercial real estate 
marketplace, providing ballast to this sector at a potentially difficult time. Another 
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provision in your bill would permit REITs engaged in taxable, entrepreneurial activities that are 
ancillary to their core real estate business to expand the range of these activities and infuse 
additional capital into the broader real estate economy.   
 
NAREIT applauds you and your committee for taking this action to restore a stable real estate 
base and help build a strong national economy. 
 
Respectfully submitted, 
 

 
 
Steven A. Wechsler 
President & CEO 
 


